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'RFNHW 1R� ����

-RLQW SHWLWLRQ RI 7RXFK � /RQJ 'LVWDQFH� ,QF�� �
%/7 7HFKQRORJLHV� ,QF� DQG :RUOG&RP� �
7HFKQRORJLHV� ,QF�� IRU $SSURYDO �
RI 0HUJHU DQG 5HODWHG 7UDQVDFWLRQV �

2UGHU HQWHUHG� ����������

,� ,1752'8&7,21

2Q 2FWREHU ��� ����� 7RXFK � /RQJ 'LVWDQFH� ,QF� ��7RXFK ���� %/7 7HFKQRORJLHV�

,QF� ��%/7��� DQG :RUOG&RP 7HFKQRORJLHV� ,QF� ��:7,�� �FROOHFWLYHO\ WKH �3HWLWLRQHUV��

ILOHG D MRLQW SHWLWLRQ ��3HWLWLRQ�� VHHNLQJ DSSURYDO IURP WKH 9HUPRQW 3XEOLF 6HUYLFH %RDUG

��%RDUG�� SXUVXDQW WR �� 9�6�$� �� ���� ���� ��� DQG ��� WR UHRUJDQL]H WKHLU FRUSRUDWH

VWUXFWXUH DQG RSHUDWLRQV DQG WR FRPSOHWH D VHULHV RI UHODWHG WUDQVDFWLRQV� 6SHFLILFDOO\�

3HWLWLRQHUV VHHN� ��� DIWHU WKH IDFW DSSURYDO RI D QDPH FKDQJH RI :7, WR 0&, :RUOG&RP

&RPPXQLFDWLRQV� ,QF� ��� DSSURYDO RI D PHUJHU RI %/7 DQG 7RXFK � ZLWK DQG LQWR :7,�

ZLWK :7, EHLQJ WKH VXUYLYLQJ HQWLW\ DQG RZQHU RI DVVHWV UHODWHG WR UHJXODWHG RSHUDWLRQV LQ

9HUPRQW� DQG ��� UHYRFDWLRQ RI WKH &HUWLILFDWHV RI 3XEOLF *RRG ��&3*�� JUDQWHG WR 7RXFK

� DQG %/7�

%\ OHWWHU ILOHG ZLWK WKH %RDUG RQ 'HFHPEHU �� ����� WKH 9HUPRQW 'HSDUWPHQW RI

3XEOLF 6HUYLFH ��'36� RU �'HSDUWPHQW�� UHFRPPHQGHG WKDW WKH %RDUG DSSURYH WKH 3HWLWLRQ

ZLWKRXW WKH QHHG IRU KHDULQJ RU LQYHVWLJDWLRQ�

7KH 'HSDUWPHQW DOVR FRPPHQWHG WKDW WKH SURSRVHG WUDQVDFWLRQV ZLOO QRW

GHWULPHQWDOO\ LPSDFW FRQVXPHUV DQG VKRXOG QRW UHVXOW LQ DQ\ VLJQLILFDQW LQFRQYHQLHQFH RU

FRQIXVLRQ�

7KH %RDUG KDV UHYLHZHG WKH 3HWLWLRQ DQG DFFRPSDQ\LQJ GRFXPHQWV DQG DJUHHV WKDW

WKH 3HWLWLRQ VKRXOG EH DSSURYHG ZLWKRXW D KHDULQJ�



'RFNHW 1R� ���� 3DJH �

,,� ),1',1*6

�� :7, ZDV LVVXHG D &3* WR SURYLGH WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW RQ

-XO\ ��� ����� LQ 'RFNHW 1R� ����� ,Q 0D\ RI ����� :7, FKDQJHG LWV QDPH WR 0&,

:RUOG&RP &RPPXQLFDWLRQV� ,QF� ZLWKRXW VHHNLQJ SULRU %RDUG DSSURYDO� :7, LV D

VXEVLGLDU\ RI :RUOG&RP� ,QF� 3HWLWLRQ DW ��

�� %/7 ZDV LVVXHG &3* 1R� ��� RQ 1RYHPEHU ��� ����� WR SURYLGH

WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW� %/7 LV D VXEVLGLDU\ RI :RUOG&RP� ,QF� 3HWLWLRQ

DW ��

�� 7RXFK � ZDV LVVXHG D &3* WR SURYLGH WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW LQ

'RFNHW 1R� ���� LVVXHG 0DUFK ��� ����� 7RXFK � LV D VXEVLGLDU\ RI :RUOG&RP� ,QF�

3HWLWLRQ DW ��

�� 7KH 3HWLWLRQHUV VHHN DXWKRULW\ WR WUDQVIHU RZQHUVKLS RI DOO RI %/7
V DQG 7RXFK �
V

DVVHWV UHODWHG WR LWV UHJXODWHG WHOHFRPPXQLFDWLRQV RSHUDWLRQV LQ 9HUPRQW WR :7, LQ RUGHU

WR FRQVROLGDWH LWV RSHUDWLQJ VXEVLGLDULHV� 7KLV UHRUJDQL]DWLRQ ZLOO EH DFFRPSOLVKHG E\

PHUJLQJ %/7 DQG 7RXFK � ZLWK DQG LQWR :7,� ZLWK :7, DV WKH VXUYLYLQJ HQWLW\� 3HWLWLRQ DW

����

�� 8SRQ FRPSOHWLRQ RI WKH PHUJHU� ERWK %/7 DQG 7RXFK � ZLOO FHDVH WR RSHUDWH DV

SURYLGHUV RI WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW� 3HWLWLRQ DW ��

�� 7KH WUDQVDFWLRQV VKRXOG EH WUDQVSDUHQW WR FRQVXPHUV LQ 9HUPRQW DQG ZLOO QRW

DGYHUVHO\ DIIHFW WKH SURYLVLRQ RI WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW� &XVWRPHUV KDYH

EHHQ QRWLILHG RI WKH WUDQVDFWLRQV DQG :7, ZLOO KRQRU DQ\ RXWVWDQGLQJ %/7 SUHSDLG FDOOLQJ

FDUGV FRQVLVWHQW ZLWK WKH WHUPV RI WKH %/7 WDULII� :7, ZLOO DOVR ILOH WDULII UHYLVLRQV

LQWURGXFLQJ FDOOLQJ SODQV WR 7RXFK �
V FXVWRPHUV DW UDWHV HTXDO WR RU ORZHU WKDQ H[LVWLQJ

7RXFK � UDWHV� 3HWLWLRQ DW ����

�� 7KH SURSRVHG WUDQVDFWLRQV VKRXOG VHUYH WKH SXEOLF LQWHUHVW E\ DOORZLQJ

:RUOG&RP� ,QF�� WKH SDUHQW FRUSRUDWLRQ RI WKH VXEVLGLDULHV� WR FRQVROLGDWH LWV RSHUDWLRQV�

WKXV VLPSOLI\LQJ PDQDJHULDO WDVNV� GHFUHDVLQJ SRWHQWLDO FXVWRPHU FRQIXVLRQ DQG OHVVHQLQJ

WKH EXUGHQ RQ UHJXODWRUV� ,Q WKLV ZD\� WKH 3HWLWLRQHUV KRSH WR LQWURGXFH HIILFLHQFLHV ZKLFK

VKRXOG HYHQWXDOO\ OHDG WR ORZHU FRVWV WKDW ZLOO LQXUH WR WKH EHQHILW RI FRQVXPHUV� ,Q
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DGGLWLRQ� WKH SURSRVHG FRQVROLGDWLRQ RI WKHVH WKUHH :RUOG&RP� ,QF� VXEVLGLDULHV VKRXOG

KDYH QR DGYHUVH HIIHFW RQ FRPSHWLWLRQ LQ 9HUPRQW� 3HWLWLRQ DW ��
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7KH SURSRVHG WUDQVDFWLRQ UHTXLUHV DSSURYDO E\ WKH %RDUG XQGHU �� 9�6�$ �� ����

���� ��� DQG ���� 7KHVH VWDWXWHV FRQGLWLRQ DSSURYDO RI D SURSRVHG WUDQVIHU RI FRQWURO XSRQ

ILQGLQJV WKDW WKH WUDQVIHU RI FRQWURO ZLOO SURPRWH WKH SXEOLF JRRG ��� 9�6�$ � ����� 7KH

VWDWXWHV DOVR FRQGLWLRQ DSSURYDO RI D PHUJHU DQG DFTXLVLWLRQ XSRQ D ILQGLQJ WKDW WKH PHUJHU

ZLOO SURPRWH WKH SXEOLF JRRG ��� 9�6�$� � ���� DQG ZLOO QRW REVWUXFW RU SUHYHQW FRPSHWLWLRQ

��� 9�6�$ � ����� 7KH UHYRFDWLRQ RI %/7
V DQG 7RXFK �
V UHVSHFWLYH &3*V LV FRQGLWLRQHG

XSRQ D ILQGLQJ WKDW WKH FHVVDWLRQ RI WKH EXVLQHVV LV FRQVLVWHQW ZLWK WKH SXEOLF LQWHUHVW

��� 9�6�$� � ����� 7KHVH VWDQGDUGV DUH PHW LQ WKLV FDVH�

7KH SURSRVHG WUDQVDFWLRQV ZLOO SURPRWH WKH SXEOLF JRRG EHFDXVH LW ZLOO HQDEOH WKH

UHVXOWLQJ ILUP WR UHDOL]H VLJQLILFDQW HFRQRPLHV RI VFDOH� )XUWKHU� WKH PDUNHW IRU

WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW LV FRPSHWLWLYH� &RQVROLGDWLQJ LWV UHWDLO RSHUDWLRQV

ZLOO HQDEOH :7, DQG LWV SDUHQW FRPSDQ\� 0&, :RUOG&RP� ,QF�� WR RSHUDWH PRUH HIILFLHQWO\

DQG PRUH HIIHFWLYHO\� 7KXV� WKHVH WUDQVDFWLRQV VKRXOG DOORZ :7, WR EHFRPH D PRUH

HIIHFWLYH FRPSHWLWRU LQ WKH 9HUPRQW PDUNHW IRU WHOHFRPPXQLFDWLRQV VHUYLFHV�

,Q DGGLWLRQ� WKH %RDUG ILQGV WKH UHDVRQV DUWLFXODWHG E\ 7RXFK � DQG %/7 LQ VXSSRUW

RI WKHLU UHTXHVWV IRU UHYRFDWLRQ RI WKHLU &3*V DQG DSSURYDO RI WKH QDPH FKDQJH RI :7, WR

0&, :RUOG&RP &RPPXQLFDWLRQV� ,QF� WR EH FRQYLQFLQJ� 7KLV ILQGLQJ� WRJHWKHU ZLWK WKH

IDFW WKDW QR RSSRVLWLRQ WR 3HWLWLRQHUV
 ILOLQJV KDV EHHQ UHJLVWHUHG ZLWK WKH %RDUG� OHDGV XV WR

FRQFOXGH WKDW ERWK 7RXFK �
V DQG %/7
V &3*V VKRXOG EH UHYRNHG DQG :7,
V QDPH FKDQJH

WR 0&, :RUOG&RP &RPPXQLFDWLRQV� ,QF� EH DSSURYHG� :KLOH �� 9�6�$� �� ����F� DQG

����D� UHTXLUH DQ RSSRUWXQLW\ IRU KHDULQJ EHIRUH UHYRFDWLRQ RI D &3* LV DOORZHG� ZH QRWH

WKDW 5XOH �� RI WKH 9�5�&�3� SURYLGHV WKDW ZKHUH QR JHQXLQH LVVXH RI PDWHULDO IDFW H[LVWV� D

KHDULQJ LV QRW QHFHVVDU\� :H ILQG WKDW WKH UHTXLUHPHQWV RI 9�5�&�3� 5XOH �� DUH PHW LQ

WKLV FDVH DQG� WKHUHIRUH� JUDQW 3HWLWLRQHUV
 UHTXHVWV ZLWKRXW D KHDULQJ�

)RU DOO RI WKHVH UHDVRQV� ZH FRQFOXGH WKDW WKH SURSRVHG WUDQVDFWLRQ PHHWV WKH
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VWDQGDUGV VHW IRUWK LQ �� 9�6�$� �� ���� ���� ��� DQG ���� DQG VKRXOG EH DSSURYHG�

,9� 25'(5

,7 ,6+(5(%<25'(5('� $'-8'*(' $1''(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI

WKH 6WDWH RI 9HUPRQW WKDW�

�� 7KH PHUJHU RI 7RXFK � /RQJ 'LVWDQFH� ,QF� DQG %/7 7HFKQRORJLHV� ,QF� ZLWK DQG

LQWR 0&, :RUOG&RP &RPPXQLFDWLRQV� ,QF�� ZLOO QRW REVWUXFW RU SUHYHQW FRPSHWLWLRQ LQ WKH

PDUNHW IRU WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW DQG� WKHUHIRUH� LV DSSURYHG�

�� $ &HUWLILFDWH RI &RQVHQW WR WKH PHUJHU DQG DFTXLVLWLRQ RI DVVHWV VKDOO EH LVVXHG�

�� 7KH &HUWLILFDWHV RI 3XEOLF *RRG JUDQWHG WR 7RXFK � /RQJ 'LVWDQFH� ,QF� DQG %/7

7HFKQRORJLHV� ,QF� VKDOO EH FRQVLGHUHG UHYRNHG XSRQ FRPSOHWLRQ RI WKH PHUJHU�

�� 3HWLWLRQHUV VKDOO QRWLI\ WKH %RDUG DV WR WKH GDWH RQ ZKLFK WKH PHUJHU FORVLQJ LV

FRPSOHWHG ZLWKLQ RQH ZHHN RI LWV FRPSOHWLRQ�

�� 7KH QDPH FKDQJH RI :RUOG&RP 7HFKQRORJLHV� ,QF� WR 0&, :RUOG&RP

&RPPXQLFDWLRQV� ,QF� LV DSSURYHG�

�� :RUOG&RP 7HFKQRORJLHV� ,QF� VKDOO ILOH UHYLVLRQV WR LWV WDULII UHIOHFWLQJ LWV QHZ

QDPH DQG LQWURGXFLQJ FDOOLQJ SODQV DSSOLFDEOH WR 7RXFK � /RQJ 'LVWDQFH� ,QF�
V FXVWRPHUV

DW UDWHV HTXDO WR RU ORZHU WKDQ H[LVWLQJ 7RXFK � /RQJ 'LVWDQFH� ,QF� UDWHV ZLWKLQ �� GD\V RI

FRPSOHWLRQ RI WKH WUDQVDFWLRQV�

�� 0&, :RUOG&RP &RPPXQLFDWLRQV� ,QF� VKDOO KRQRU H[LVWLQJ %/7 7HFKQRORJLHV�

,QF� SUHSDLG FDOOLQJ FDUGV FRQVLVWHQW ZLWK WKH WHUPV RI WKH %/7 7HFKQRORJLHV� ,QF� WDULII�
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$WWHVW� V�6XVDQ 0� +XGVRQ

&OHUN RI WKH %RDUG

NOTICE TO READERS:  This decision is subject to revision of technical errors.  Readers are
requested to notify the Clerk of the Board �E\ H�PDLO� WHOHSKRQH� RU PDLO� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU

WKDW DQ\ QHFHVVDU\ FRUUHFWLRQV PD\ EH PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV��

Appeal of this decision to the Supreme Court of Vermont must be filed with the Clerk of
the Board within thirty days.  Appeal will not stay the effect of this Order, absent further Order
by this Board or appropriate action by the Supreme Court of Vermont.  Motions for
reconsideration or stay, if any, must be filed with the Clerk of the Board within ten days of the
date of this decision and order.


